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Danh sach Trai phiéu niém yét

T | e | phiga | Tochicphathanh | ¥ 2o {f; A e
1 |TP4A1406 EL‘?'nﬁhp'.ﬁﬂ E‘ifnmging Phat trign 3| @.15|z20/04/2006 | 0zfoeizone | 00,000
> |CP4Az104 Eﬁ:wﬁhplﬁﬂ E;'I'i‘?”NE;”';' Phat trién s\ @.40|zo04/2004 | 0zf0eizona | 100,000
3 |CP4_0202 Elnﬁhpﬁﬂ :;'I'if”N';;”'g Phat trign 7l &.10| zof0siz00z | 0206 200 0,000
4 |TP4A5104 EL‘?I'WEhF'IﬁEI Efl'if';d';fn”g Phit trign 5| 7.75| 21/10/2004 | 02/06/2008 50,000
5 |[TP4AD106 EL‘?'nﬁhp'.ﬁﬂ E‘ifnmging Phat trign | a.75|17/01/2006 | ozfoejzone | 400,000
& |TP4ADGOG Eﬁ:wﬁhplﬁﬂ E;'I'i‘inmging Phat trién | &.75|17/0202006 | ozfoejzone | 400,000
7 |TP4AD906 Elnﬁhpﬁﬂ :;'I'if”N';;”'g Phat trign 5| g.75| 16052006 | 0Zf06/z008 | @00,000
3 |CP4AD102 EL‘?I'WEhF'IﬁEI Efl'if';d';fn”g Phit trign 10| &10|15/04/2002 |02/06/2008 | 1,210,000
9 |cP4_ D102 EL‘?'nﬁhp'.ﬁﬂ E‘ifnmging Phat trign 10| &30|06/05/2002 | 0zfosfzo08 | 900,000
10 |CP4ADZOZ Eﬁ:wﬁhplﬁﬂ Egigg;”g Phat trién 10|  9.15|20/06/2002 | 02/06/2008 | 1,000,000
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Khi lrong giao dich thoa thuan : 4,812,500

Gia tri giao dich thoa thuan : 427,362,012,500

el mage | K| Ldisudt | Lot ;;‘] Khilugng | Gid tr giao TﬁtEﬂfL Téing GT
Han | Coupon | suat T giao dich dich hié‘n thu'c hién

I 1 [CPEOS10010 2 Z68| 15,000 93,862 2,000,000 187,724,000,000(2,000,000) 187,724,000, 000

2 |oHEostonts|  z 7.70( 13.00| 92,757| 1,100,000(102,032,700,000|1,100,000|102,052, 700,000

I3 QHOB111Z o g.7o 17,000 81,755 1,000,000 &1,755,000,000(1,000,000) 81,755,000,000

4 | oHoet1e | s 5.50( 14.00| &7,009)  312,500( 27,190,312,500| 512,500| 27,190,312,500

I5 CP1 De03 5 8.3o( 100,001 &2,910 200,000 12,562,000,000( 200,000 12 582,000,000

6 | cpeozona |z 7.70( 10.00| 97,8700  100,000( 9,787,000,000| 100,000 9,787,000,000

:? CP1A0S03: 5 6.a0( 100,00] &2910 100,000 &,291,000,000( 100,000 6,291,000,000

g | CPOA110Z o 8.72] 0,00

I 9 | CPOR1103 5 8,75 0,00

I 10 | CPO&I104 o 8./3) 0,00

I 11 | CPO&L10% o 6,73 000

I 12 | CPO&1106 o 8,72 0,00

I 13 | CPO&L107 o 6,70 000

I 14 | CPO&I10E o g.67) 0,00
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Trai phiéu la loai chirng khodn Xxac
nhan quyén va loi ich hop phap cla
nguwdi s& hiru ddi voi mét phan vén
no cla td chire phat hanh.
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Trén mét trai phiéu théng thwérng ghi rd:
Ménh gia tréi phiéu (par value): la s6 tién ghi
trén bé mat cua trai phiéu va la khoan vay
sé dwoc hoan tra.

Trai suat (Iai suat coupon): ty & 1di hang
nam tinh theo % chénh Ié,ch ménh gia, duoc
thanh toan dinh ky cho dén khi dao han
Ngay dao han: la ngay hoan tra khoan vay
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* Phan loai trai phiéu:
+ Tra phiéu chinh phd (government bond,
treasury bond)

+ Trai phiéu cong ty (corporate bond)
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A /
”"" Trai phicu chinh phui

 La chirng khoan no dai han do chinh phu
phat hanh nham muc dich huy ddng von dai
han dé bu dap thiéu hut ngan séach.

+ Trai phiéu kho bac: phat hanh b&i kho bac
dé tai tro cho thiéu hut ngan séch cua chinh
phu.

+ Tréi phiéu dé thi: phat hanh b&i chinh quyén
dia phwong nham huy déng von tai tro cho
ngan sach chinh quyén dia phwong.

https://fb.com/tailieudientucntt
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« Trai phiéu thong thwong
» Tréi phiéu khéng bao gi®&» dao han
(perpetual bond)
» Trai phiéu khéng dwoc hwéng lai
(non-coupon bond)
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» L3 loai trai phiéu phat hanh nham huy déng
von dai han.

 Phan loai:

hiéu ¢6 1ai suat tha ndi (Floating-rate)

+Trai p
+Trai p
+Trai p
+Trai p

niéu co diéu
niéu co diéu

hiéu co thé ¢

Khoan mua lai (Callable)
Kkhoan ban lai (Puttable)

huyén dbi (Convertible)

https://fb.com/tailieudientucntt
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— Gi4 trai phiéu la tong gia tri hién tai cua
dong thu nhap trong twong lai.
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Gid sir ban can quyét dinh gia cia mot trai
phiéu c6 ménh gia 1a 1 triéu doéng, dwoc
hwédng 18I suat 10% trong thdi han 9 ndm
trong khi nha dau tw doi hdi ty suat lgi nhuan
la 12%/nam. Gia cla trai phiéu 1a bao nhiéu?

uongThanCong.com https://fb.com/tailieudientucntt
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Ban mua 1 trai phiéu dwoc hwdng 1ai 50$ mét
nam trong khoang th&i gian vé han va ban doi
héi ty suat loi nhuan dau tw 1a 12%. Gia cia
trai phiéu nay sé la bao nhiéu?

CuuDuongThanCong. .com https://fb.com/tailieudientucntt
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 Ngan hang BIDV phat hanh trai phiéu khéng
tra 1ai co thdi han 10 nam va ménh gia la 1
triéu dong. Néu ty suat lgi nhuan doi hoi cla
nha dau tw 1a 12%, gia ban cla trai phiéu nay
s€ la bao nhiéu?

ongThanCong.com https://fb.com/tailieudientucntt
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Trai phiéu dwoc cong ty US.CORP phat hanh
cd ménh gia la 1 triéu dong, ky han 12 nam,
trd 1ai dinh ky ntra ndm vai |ai suat 10% va
nha dau tw mong muodn co ty suat lgi nhuan
14% khi mua trai phiéu nay. Gia cla trai phiéu
la bao nhieu?

ngThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» Gia str REE phét hanh trai phiéu ménh gia
1000% th&i han 15 nam v&i mire 1ai suat hang
nam la 10%.

. K,=10%

. K=8%

. K,=12%

=> gia ban cua trai phiéu la bao nhiéu?
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. K,=10% => P,=1000$
. K,=8% => P,=1171.15$
. K,=12% => P,=863,79%
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1. k,=C/M => gié trai phieu bang ménh gia

2. k,<C/M => gia trai phiéu cao hon ménh gia
3. k;>C/M => gia trai phiéu thap hon ménh gia
4

. Lai suat tdng lam gié trai phiéu gidm va ngworc lai

5. Thi gia trai phiéu dan dén ménh gia ctia n6 khi thoi
gian tién dan dén ngay dao han

uongThanCong.com https://fb.com/tailieudientucntt
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ﬁ' Suloi suat dau

- Loi suat dau tw |Gc trdi phiéu ddo han

(Yleld to maturlty) L&i suat ddo han
suat lam cho gia tri hién tai cla dong thu
tr trai phiéu bang gia trai phiéu

o Loi suat dau tw lUc trai phiéu duorc th
(Yleld to call): Poi v&i trai phleu co

ERET
nhap

u ho:
diéu

khoan thu hoi, nguoi phat hanh co thé mua

trai phleu trwo’c khi tréi phiéu dao han. K
al suat yéu cau cua trai phleu khong p

N1 do,
nai la

|4 suat dao han ma la 1ai suat thu hoi (Y

C)
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AR 1 o1 suat dau tu lac trairphien
. j@ e L peteTe L
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« Gid s ban mua mot trai phiéu c6 ménh gia
1000%, thoi han 14 nam va dwgc hudong lai
suat hang nam 1a 15% v&i gia 1368,31$. Ban
gitv trdi phiéu nay cho dén khi dao han, loi
suat dau tw trai phiéu 1a bao nhiéu?

https://fb.com/tailieudientucntt
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i 111

8 L oi suat dau tu lue traiphicu die
(/;\_; : F;\/\« 5 L |

Trai phiéu théi han 10 nam, trai suat 10% tra
13 hai lan mét ndm, ménh gia $1,000 dang
ban voi gia $1,135.90 v&i YTM= 8%. Trai
phiéu co6 thé dwoc thu hdi sau 5 nam véi gia
thu héi 1a $1,050. Tinh YTC cua trai phiéu?
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C6 ba trai phiéu c6 cung lai suat coupon 8%, ca ba déu

dwoc ban bang ménh gia. Trai phiéu ngan han co thoi

han 4 nam, trai phiéu trung han co6 thoi han 8 nam va

trai phiéu dai han c6 thdi han 30 nam. Hoéi:

Gia mdi trai phiéu sé thay doi thé nao néu lai suat dao
han tang Ién 9%"7

Gia mdi trai phiéu sé thay doi thé nao néu lai suat dao
han giam xudng con 7%?

C6 thé rut ra két luan gi vé quan hé gitra thdi han trai
phiéu va doé nhay cua gia trai phiéu doéi véi lai suat?

uuDuongThanCong.com https://fb.com/tailieudientucntt
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(1) Thudc do thoi luong . S

Puoc xay dwng bdi Frederick R. Macaulay, 1938.

Z”: tC , nF
h=Y K« CFIATY) 4@ty (@ty)
- P P
t: thoi diém xuat hién dong tién.
c: cac khoan thanh toan Iai.
F: ménh gia
y: 1ai suat dao han.
n: sO ky thanh toén (th&i han).

t n

uongThanCong.com https://fb.com/tailieudientucntt
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Tinh th&i lwgng cua trai phiéu ménh gia $1000, thoi han 4 nam,

trd 13i hang nam lai suat 10%, 1ai suat dao han 8%

Ky(1) | CF(2) | PV($1,8%) PV(CF) (5)=(1)x(4)
(3) (4)=(2)x(3)
1 100 0,9259 92,59 92,59
2 100 0,8573 85,73 171,47
3 100 0,7938 79,38 238,15
4 1100 0,7350 882,04 3528,14
Téng P=1139,75 4030,35

Thei lwong: D=4030,35/1139,75=3,54 (nam)

CuuDuongThanCong.com
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Biéu thi thdi gian dao han binh quan gia quyén cla trai phiéu.
Ludén nhé hon hodc bang thdi han.

Quan hé ty 1& nghich v&i 1ai suat coupon.

Quan hé ty 1& thuan voi thoi gian dao han, nhung toc do tang
giam dan.

Quan hé ngwoc chiéu vai lai suat dao han.

ongThanCong.com https://fb.com/tailieudientucntt
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PZA\GN 7o
Q )

../\

&= Thoi hrone va su.bieh-do
{3 Lho1 luong vasubnieg

- -

s £ 4

M&i quan hé gitra thdi lwong va bién ddong gia trai phiéu:

A A
P

P 1ty
AP= murc thay ddi gia trai phiéu.
P= gia ban dau.
D: thoi lweng.
y: lai suat ban dau.

Ay: thay dbi |ai suat cla trai phiéu.

uongThanCong.com

https://fb.com/tailieudientucntt
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Thoi lwong diéu chinh: D*=D/(1+y)

A
P :—D*XA

P

y

Ty 1& phan tram thay doi trong gia tri clia mét trai phieu xap xi
bang tich cua thoi lwong diéu chinh nhan véi thay doi cua lai
suat cua trai phiéu.

DuongThanCong.com https://fb.com/tailieudientucntt
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Theéi lwong diéu chinh:
Vi du: Mét trai phiéu cé thoi lwgng 8 nam, 1ai suat
dao han la 10%, thanh toan lai 6 thang moét lan.
D*=D/(1+y)=8/(1+10%/2)=7,62
~ Gia s ban dy tinh ai suat dao han sé giam 75
diém co ban (ttr 10% xudng 9,25%), ty 1& phan tram
thay doi gia la:

—— = "D XAy =-762%(70,75%) ~ 5,72 %
P AN

DuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

\GN o
1/Q:"-\G TR 4\

‘!,.;;o o&\‘
()
o& 5 \\,f"

‘PenS
L —
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4 MOi quan hé Gia-Lai suat va thdi lugng
diéu chinh tai muc lai suat y,

Gia

»
»

Yo Lai suat

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Théi lwong cang dai, sy bién dong gia trai phiéu cang 1én.

Néu dw doan I7éi suat sé gidm, tang thoi lwong cia danh muc
trai phiéu dé tan dung sw tang gia.

Néu dv doan Iai suat sé tang, gidm thoi lugng clia danh muc
trai phiéu dé han ché sw giam gia.

Thoi lwgng cta danh muc tréi phiéu 1a binh quan gia quyén thoi
lwong cua cac trai phieu trong danh muc.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Chi phu hop dé xac dinh bién dong gia trai phiéu khi 13i suat
bién dong khong lon.

Khé xac dinh sw nhay cam cua gia khi dwong cong lai suat
khong dich chuyén song song.

Trai phiéu chuyén dbi: thdi lwong phu thudc vao diéu kién thi
treong.

DuongThanCong.com https://fb.com/tailieudientucntt
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Mai quan hé gitra gia va lai suat cla trai phieu khéng theo mét
dwong thang ma theo dwong cong.

Puwdng cong Gia- Lai suat gitra cac trai phiéu 1a khac nhau.

Po 16i cua dwdng cong Gia- Lai suat gidm cham dan khi 1ai suat
tang lén.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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| @ B.’c.l.C' d19m cua duong cong

Vlb'gns\

4 Han ché cua thudc do thdi lugng diéu chinh

. Gidthuctd

e Gia duy tinh

Sai léch
\ Sai léch
SN o
Y3 Y1 Yo Y2 Ya Lai suat
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Po 16i la mot thuoc do do cong cua duwong cong Gia-
Lai suat, cho biét ty I1é phan tram thay doi cua AP/Ay khi
lai suat thay doi mot lwgng nhat dinh.

AZ n

P 1 CF

2 + 2 Z (tz +t) 1 t

- - Ay @t y)y L 1" y) -
P PVCF
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Vi du:’Tl’nh do 16i cla trai phiéu ménh gia $1000, th&i han 3 nam,
|ai suat coupon 12%, lai suat dao han 9%, tra lai hang nam.

C={[1/(1+9%)2]x11204,50}/1075,

an

Nam |[CF, |PV($1,9%) |PVCF 2+t | (4)X(5)

(1) (2) (3) (4) (5)

1 120 |0,9174 110,09 2 220,18

2 120 |0,8417 101,00 6 606,00

3 1120 |0,7722 864,86 12 | 10378,32

Téng P=1075,95 11204,50
05=8,75
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ciia d6 loi

Quan hé ngwoc chiéu vai lai suat coupon.

Quan hé trwc tiép vai thdi han, théi han cang dai do 16i cang
Ion.

Quan hé ty 1& nghich v&i 1ai suat dao han.
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Sv thay ddi gia trai phieu do Iai suat thay doi duoc
quyét dinh boi:

Thei lwong diéu chinh.

Po 16i.

A
P _ . 1 .
= D ><Ay+_><C><(Ay)
P 2

Tac ddong twong ddi clia 2 yéu td nay phu thudc vao dac
dieém cua trai phiéu va mirc d6 thay doi cua lai suat.
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M6t trai phiéu thdi han 18 nam, ménh gia $100 tra 1ai
coupon 12%, thanh toan 6 thang mét lan, 1ai suat dao
han 1a 9%. =>Gia: $126,5; Thoi lwong diéu chinh
D*=8,38; D6 16i: C=107,70.

Ap Néulai sy?ﬁg giam 100 diém co ban (1%):

:—D*xAy+_><C V)R-
P 2

1
= 78,38 X (T1%) t —X107 ,7X(T1%) " ~8,38% * 0,5385 % — 8,9185 %
2

Vay |ai suat thay déi lam cho gia tang 18n mét
lwong la $11,27 (=8,9185%*126,5), trong d6 tac ddng
cla thoi lwong lam tang $10,6, tdc ddng cta do 16i lam
tang $0,68.
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Po lwérng rui ro 1ai suat cda trai phiéu.

La di¥ liéu st dung trong céac chién lwoc quan tri rdi ro 1ai suat:
Quan tri rdi ro ctia danh muc trai phiéu.
Quan tri rdi ro danh muc Tai san Co6 va Tai san No.
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Ty |1& hoan von ndi bo la ty 18 chiét khau lam cho gia tri hién tai
cla dong tién tr khoan dau tw bang ménh gia cua né.

Lai suat hién hanh duwoc xac dinh bang lai coupon chia gia hién
hanh cua trai phiéu.

Loi suat ky nam gilr 1a ty & chiét khau theo d6 gia tri hién tai
cua cac khoan thanh toan ma trai phiéu mang lai bang voi
gia trai phiéu.

L&i suat thwe té 13i suat co tinh dén phan bu dap ty 1& lam phéat
mong doi
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Théi han cang dai, ty 18 phan tram thay ddi gia trai phiéu cang
cao.

Lai suat cudng phiéu cang thap, sy nhay cam cla gia trai phiéu
cang thap.

Sw bién, dong gia trai phiéu 1a I&n nhat dbi vai trai phiéu co lai
cudng phiéu cao va thoi han dai.

L&i suat dao han cang thap, thdi lwong cang lon.

Thoi lwong cang 1&n, gia trai phiéu cang nhay cam vai lai suat.
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P 16i cang thap néu lai suat cudng phiéu cang nhd.

Po 16i clia dworng cong gia-lai suat Ia mot hang so.

Trai phiéu c6 gia thi trdng cao hon ménh gia goi la trai phieu
giao dich gia chiét khau.

Gia cua trai p,hiéu & mét ham s6 cla ménh gia, ty & chiét khau
va lai cudng phiéu qua khtr.

Khi tinh toan lai suat ddo han, ta gia thiet cac dong tien deu
dwoc tai dau tw @ mire lai suat cudng phiéu.
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Thoi lwong 1a ham sb cda 1ai cudng phiéu, théi gian ddo han va
|ai suat dao han.
Thwde do dd 16i cang quan trong khi sw thay doi lai suat 1on.

Thei lwong cla trai phiéu khéng tra 13i dinh ky khong thé xéac
dinh dwoc vi khdng xac dinh dwoc 1ai cudng phiéu.

Pé 16i cho p,hep do lwdng chinh xac hon sw nhay cam cua gia
trai phiéu.
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